









































    This study intends to investigate the announcement effect of seasoned equity 
offerings (SEO) announcement effect in Taiwan from corporate life-cycle angle. 
Prior studies indicate that in Taiwan, seasoned equity offerings announcement are 
usually associated with positive market reaction, wherein the foreign capital 
markets, like U.S., react negatively to their SEO announcement. Note that, the 
market will have higher valuation for SEO firms with better prospectus or growth 
opportunities in the future. Based on prior literature, Taiwan listed companies 
often conduct SEO immediately following their IPO and frequently. However, 
foreign companies conduct SEOs several years elapsed since IPO. If this case, the 
life cycle stage where Taiwan SEOs are belonged might be different from that for 
foreign SEOs. We argue that the SEO firms would have significantly distinct 
profit prospectus, growth opportunities and fund-raising purpose by different life 
cycle stage, which maybe in turn translating into different SEO announcement 
effects. Thus, we try to use life-cycle concept to explain the difference in SEO 
announcement reaction between foreign countries and Taiwan. To our knowledge, 
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